. © Judith M. Nixon The purpose of this article is to describe the scope and depth of the historic corporate annual report collections in twelve academic/research libraries in North America. For many decades, a few major academic business libraries have been collecting and preserving corporate Annual Reports (ARS), the reports sent to shareholders documenting the financial status and future plans of the company. Today these historic collections provide more than a record of the companies' finances; they provide a glimpse into the social and cultural thoughts from the past and the corporate stories of individual companies. Digitization of these reports has only just begun; so, except for fewer than 900 companies (most of which have been on the Fortune 500 list), the companies included in these historic annual report collections are not available electronically. The combined collection of the twelve libraries includes reports from nearly 38,000 different companies. Stanford, Harvard, and Western Ontario have the largest collections. Harvard and Columbia have collections with significant historic depth, while Purdue has a collection with important late-twentieth-century holdings. The overlap of the collections is much smaller than was anticipated. The two largest collections, Stanford with over 18,000 companies and Harvard with over 11,000 companies, have only 3,668 companies in common. The overlap of companies between the largest five collections is only thirtythree companies. This research identifies these collections as unique and therefore valuable to the study of specific company histories and the industrial development in North America. Librarians need to preserve these collections and work toward digitizing them.
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or nearly 180 years, companies have been sending shareholders an annual report on the financial situation of the company. Ever since business colleges have existed, librarians have been collecting these annual reports to shareholders, commonly referred to as ARSs. Although heavily used by students and researchers in university libraries in the past, the size, depth, and overlap of these collections have never before been measured. The purpose of this research paper is to describe the scope and depth of the collections at twelve major research libraries that have collected printed annual reports and to measure the overlap of these collections. The twelve libraries included in this study are:
1. Angelo Bruno Business Library at the University of Alabama 2. Baker Library, Harvard University crl-56r1
Literature Review
Only two major research studies of the ARS reports in North American libraries exist: one from 1986 and the other from 2000. Both studies focus on the importance of the reports to libraries, not the size or depth of the collections. Twentythree years ago, Judith Bernstein conducted the first survey of 500 academic libraries and found that 75 percent of them collected printed ARSs, with most focusing on Fortune 500 companies. She recommended that major university libraries maintain permanent archives but that most schools need only retain the reports for five years. 1 In a similar followup survey of 121 Association of Research Libraries in 2000, Lisa O'Connor reported that libraries still found the convenience of the printed report valuable despite the fact that digital reports were available, with 55 percent still collecting printed reports. 2 The major reasons for this drop in percentage were the availability of electronic financial information in commercial databases and the availability of ARSs on company Web sites on the World Wide Web.
An important finding of these two research projects is that only a few of these libraries have archived their printed ARS reports while most retained them for less than five years. Bernstein's survey report found that thirty-one libraries retain Fortune 500 company reports indefinitely, and O'Connor found that only ten libraries retain ARS reports indefinitely.
(O'Connor surveyed fewer libraries but the set of large U.S. academic libraries was very similar in both surveys.) So between 1986 and 2000 the number of libraries collecting ARSs had dropped, but the more important point for this article is that the number of libraries archiving the printed reports had dropped from thirty-one to ten.
In the field of library science, besides these two research articles, there are only three other articles on ARSs, and none are investigations of the size and depth of the collections. Martha Jo Sani's article, "Does the Corporate Annual Report have a Future?" written in 1991, includes a brief history on ARSs and outlines the usefulness of the reports as a communication tool for companies. 3 Steven J. Bell's article, "Corporate Change: Impact on Corporate Documents Collections," discusses the problems that company name changes cause for libraries in their efforts to organize these reports. 4 The most recent article authored by Cynthia L. Cronin-Kardon discusses the digitization of fifty annual reports at the University of Pennsylvania. 5 So, despite the fact that many libraries have invested staff time and library space to ARS collections, research on these collections is sparse.
Current Status and Usefulness of Archives of Historic Annual Report Collections in Electronic and Print Format
Based on the research of Bernstein and O'Connor, between 1986 and 2000 at least twenty-one libraries have stopped archived collections and in several cases withdrawn the reports. The major reasons given for discarding these reports is the perception that they are available in electronic format or that they are available in other libraries. However, this research study indicates that both these perceptions are inaccurate. The uniqueness of the existing ARS collections is this article's focus and will be discussed at length later in this article.
As to the perception that these reports are available in electronic format, in reality a major percentage of these historic reports have not been digitized. Between the late 1990s and 2003, Lippincott Library at the University of Pennsylvania experimented with scanning and digitizing ARS reports from fifty ARS companies. This project is described in an article by Cynthia L. Cronin-Kardon and Michael Halperin. 6 Very recently Columbia University announced a digitization project called "Historical Corporate Reports Online Collection," which has the ARS reports from thirty-six New York Citybased companies from the Columbia Business Library's collection ranging from the 1850s through the early 1960s.
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Both of these projects include a very small percentage of the reports in either library. ProQuest Historical Annual Reports is the only large database that has digitized pre-1996 reports. This database preserves in electronic format the reports of the Fortune 500 companies dating back to 1844. It is of enormous importance to history scholars, especially those interested in the development of U.S. companies and industries; however, it is limited to those companies that were listed on the Fortune 500, about 800 companies. The major research libraries that have collected ARS reports have much deeper collections.
It is true that much of the information in ARSs since the1980s that is used for financial analysis can be obtained more easily from databases that extract the data from the reports and repackage it in financial databases such as Mergent Online, Compustat, or Standard and Poor's Net Advantage, so researchers in the fields of finance and accounting do not need to use the ARS as they did in the past. However, like newspaper articles, ARS reports are primary research resources for historic information. Historians are not generally searching for financial data; they are looking for social, economic, and cultural information. Since the reports were written in laymen's terms, clearly identified the companies' goals, and included pictures and charts, they have become a major source of information on the corporate stories of individual companies and the development of the U.S. industries. The fact that they were intended to be public relation tools from the companies only enhances their usefulness to historians: One can use them to trace the impact of historical events on companies, industries, and the entire culture. Examples include the country's response to World War II, including such social changes as women entering the workforce in huge numbers and how companies supported the war efforts. Another example is the changing preferences of the consumer and how companies marketed to the consumer. For example: the Pillsbury Doughboy, known as Poppin' Fresh, is chronicled in their ARS report.
Each report gives us a glimpse into the past, illustrating what each company was doing that year, and how it wanted the public to perceive it. A look at one report, Columbia Broadcasting Service Annual Report for 1950 will illustrate this. Long before color television was a consumer product, research was in progress.
… (even though the Korean War had begun): "Your companies 10-year effort to bring color television to the public came to a climax when the Federal Communications Commission adopted the CBS color system as standard for the industry." 8 The same 1950 Columbia Broadcasting Service Annual Report reveals that Steve Allen, Jack Benny, Burns and Allen, Gary Moore, Ken Murray, and Frank Sinatra all made their debuts that year on television. Sports television was changing, too. Films of a Saturday game were developed on Saturday night, edited and scripted Sunday morning, and shown early Sunday afternoon with Sports Director Red Barber pointing out key plays and developments. Using such information, historians can trace many trends and developments if they have access to strong collections of ARS reports.
Compiling the List of ARS Reports in Twelve Libraries
The purpose of this article is to identify the strengths of twelve North American research libraries that have historic ARS collections; the twelve libraries are listed at the beginning of the article. The research began as a result of concerns voiced by the Academic Business Library Directors, 9 a group of fifty librarians that manage the largest academic business libraries in North America. The original opinion of the members was that the collections were highly duplicated (that is to say that we were all unnecessarily collecting reports from the same 800-1,000 companies). Therefore, a compilation of company names and dates would determine how much overlap there was. 10 An inventory of the combined collections could be used to locate needed reports for researchers when there were gaps in local collections. In addition, the inventory could be a guide to libraries that need to reduce their collection, as unique reports could be retained or offered to another library in the group. The list could also serve as a resource for a major digitization project; another goal of the group. Every librarian in the group was encouraged to send a list of the company names and dates in their collection; any format was acceptable. Yale University and New York Public Library did not have lists or the resources to compile lists, so their numbers in the charts below do not truly reflect the size of their collections. These reports were merged into a single database of nearly 64,000 records.
To do the analysis, the list was then consolidated into one record for each company name with separate fields for each library's holdings. The lack of authority control on the company names presented the major obstacle in the project; this was not surprising, as it has been a long-term problem for business librarians as documented in Stephen Bell's article. 11 The major problem was the inconsistent format for common words or abbreviations for company, corporation, and incorporated. So all these words were removed and the records were consolidated. Although there is some chance of two unaffiliated companies being merged together, the outcome for comparison sake is more valid. This merged database of approximately 38,000 records was used for this analysis.
Results of the Analysis Collection Sizes
The analysis revealed several interesting and some surprising facts. The first is the sheer size of the combined collection or number of companies. Together we have reports on 37,976 individual companies, even after merging to one record per company. The second surprise is that the largest collection, in terms of number of companies, is at Stanford University with 18,249 companies; and Baker Library at Harvard University's collection, long thought to be the most comprehensive, is second in size with 11,504 companies. (This is just a comparison of number of companies; Harvard certainly has the deepest collections in years covered for each company.) Combining the collections of Harvard and Stanford Universities would produce a collection of 28,626 companies. Third in size is University of Western Ontario's collection, with 4,513 companies. Combining Harvard, Stanford University, and University of Western Ontario would result in 32,151 companies, or 85 percent of the total reports in the twelve libraries. Certainly these are the key collections in North America; the future archive of printed reports relies on three universities, and one of them is Canadian. Next in importance are the collections at Columbia University and Purdue University: Columbia University because of its historic depth, and Purdue University because of its more current reports. Adding these collections would bring the size of a combined collection to 34,781, or over 91 percent of the total. The five libraries at Harvard University, Stanford University, University of Western Ontario, Columbia University, and Purdue University form the major libraries with ARS collections and will be used in this article for benchmarking the other collections.
Historic Depth of Collections
The historic collections are of greatest interest for archiving as reports since 1996 are available in a number of commercial databases such as Mergent Online. Only a few libraries have collections in the 1800s. A look at the data shows, that as expected, Harvard has the deepest historical collection, but the Columbia University, New York Public 
